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to purchasers. Proceedings will be gov-
erned by §1012.238.

§1010.17 Advisory opinion.

(a) General. A developer may request
an opinion from the Director as to
whether an offering qualifies for an ex-
emption or is subject to the jurisdic-
tion of the Act.

(b) Requirements. All requests for Ad-
visory Opinions must be accompanied
by the following:

(1) A $500.00 filing fee submitted in
accordance with §1010.35(a). This fee is
not refundable.

(2) A comprehensive description of
the conditions and operations of the of-
fering. There is no prescribed format
for submitting this information, but
the developer should at least cite the
applicable statutory or regulatory
basis for the exemption or lack of juris-
diction and thoroughly explain how the
offering either satisfies the require-
ments for exemption or falls outside
the purview of the Act.

(3) An affirmation as set forth in sec-
tion VI of the appendix to this part:
Developer’s Affirmation for Advisory
Opinion.

§1010.18 No Action Letter.

(a) If the sale of lots is subject to the
registration requirements of the Act
but the circumstances of the sale are
such that no affirmative action to en-
force the registration requirements is
needed to protect the public interest or
prospective purchasers, the Director
may issue a No Action Letter.

(b) To obtain a No Action Letter a
developer must submit a request which
includes a thorough description of the
proposed transaction, the property in-
volved, and the circumstances sur-
rounding the sale.

(c) The issuance of a No Action Let-
ter will not affect any right which a
purchaser has under the Act, and it
will not limit future action by the Di-
rector if there is evidence to show that
affirmative action is necessary to pro-
tect the public interest or prospective
purchasers. In no event will a No Ac-
tion Letter be issued after the sale has
occurred.
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§1010.19 [Reserved]

§1010.20 Requirements for registering
a subdivision—Statement of
Record—filing and form.

(a) Filing. In order to register a sub-
division and receive an effective date,
the developer or owner of the subdivi-
sion must file a Statement of Record
with the Director. The official address
to be used is: CFPB Interstate Land
Sales, c/o: Armedia LLC, 8221 Old
Courthouse Road, Suite 206, Vienna,
VA 22182. When the Statement of
Record is filed, a fee in the amount set
out in §1010.35(b) must be paid in ac-
cordance with §1010.35(a).

(b) Form. The Statement of Record
shall be in the format specified in
§1010.100 and shall be completed in ac-
cordance with the instructions in
§§1010.102, 1010.105 through 1010.118,
1010.200, 1010.208 through 1010.216 and
1010.219. It shall be supported by the
documents required by §§1010.208
through 1010.216 and 1010.219. It shall
include any other information or docu-
ments which the Director may require
as being necessary or appropriate for
the protection of purchasers.

(c) State filings. A Statement of
Record submitted under the provisions
of 12 CFR part 1010, subpart C—Certifi-
cation of Substantially Equivalent
State Law, shall consist of the mate-
rials designated by the Certification
Agreement between the Director and
the certified state in which the subdivi-
sion is located.

§1010.21 Effective dates.

(a) General. The effective date of an
initial, consolidated or amended State-
ment of Record is the 30th day after
the filing of the latest amendatory ma-
terial unless the Director notifies the
developer in writing prior to such 30th
day that:

(1) The effective date has been sus-
pended in accordance with §1010.45(a),
or

(2) An earlier effective date has been
determined.

(b) Suspension of effective date by de-
veloper. (1) A developer, or owner, may
request that the effective date of its
Statement of Record be suspended, pro-
vided there are no administrative pro-
ceedings pending against either of

294



Bur. of Consumer Financial Protection

them at the time the request is sub-
mitted. The request must include any
consolidations or amendments which
have been made to the initial State-
ment of Record. Forms for this purpose
will be furnished by the Director upon
request.

(2) Upon acceptance by the Director,
the effectiveness of the Statement of
Record shall be suspended as of the
date the request was executed by the
developer or owner.

(3) The suspension shall continue
until the developer, or owner, submits
all amendments necessary to bring the
registration into full compliance with
the Regulations which are in effect on
the date of the amendments and the
Director allows those amendments to
become effective.

§1010.22 Statement of record—initial
or consolidated.

(a) Initial Statement of Record. (1) Ex-
cept in the case of exempt trans-
actions, an initial Statement of Record
shall be filed, and an effective date
issued, prior to selling or leasing any
lot in a subdivision.

(2) If a developer buys from another
developer 100 or more lots from an ex-
isting registration, the new developer,
or owner, may have to submit a new
initial Statement of Record and re-
ceive an effective date covering the ac-
quired lots prior to selling or leasing
any of those lots.

(3) Changes in principals due to a sale
of stock in a corporation or changes in
partners or joint venturers which are
accomplished in accordance with the
partnership or joint venture agreement
but which do not cause a change in the
title to the land in the subdivision may
be submitted as an amendment.

(4) Any initial Statement of Record
must be accompanied by a fee, as speci-
fied in §1010.35(b), based upon the num-
ber of lots sought to be registered.

(b) Consolidated Statement of Record.
(1) If the developer intends to sell or
lease additional lots as part of the
same common promotional plan with
lots already registered, a consolidated
Statement of Record may be submitted
for the additional lots. A fee, as speci-
fied in §1010.35(b) and based on the
number of additional lots, must accom-
pany the submission. The additional

§1010.22

lots may not be sold or leased until a
new effective date is issued.

(2) If the additional lots are simply
the result of a replatting of lots pre-
viously registered and enumerated in
the Property Report and do not include
any additional land, the change may be
made by an amendment. However, the
amendment must be accompanied by a
fee, as specified in §1010.35(b), based on
the number of additional lots.

(c) Consolidated Statement of Record—
Form. A consolidated Statement of
Record shall contain the elements list-
ed in paragraphs (c)(1) through (4) of
this section. Pages having no changes
and documents in previous submissions
which apply equally to the additional
lots may be included by reference.
However, the developer may, at its op-
tion, submit the entire format for an
initial filing, including copies of pre-
viously submitted documents, to expe-
dite the examination process.

(1) Those pages of the Property Re-
port portion and Additional Informa-
tion and Documentation portion which
contain changes which have occurred
since the last effective submission, and

(2) A recapitulation or listing of each
of the section headings, and sub-
headings if necessary, of the Additional
Information and Documentation por-
tion. Each item of the listing shall con-
tain a statement as to whether or not
any change is made in the section;
whether any new or additional infor-
mation is being submitted and, if docu-
mentation is added by cross reference,
the previous submission in which that
documentation may be found, and

(3) Documentation to support the ad-
ditional lots (e.g., plat maps, topo-
graphic maps and general plan to re-
flect new lots, title information, per-
mits for additional facilities, financial
assurances of completion of additional
facilities, financial statements) or up-
dated or expanded documents in sup-
port of previous submissions, and

(4) The affirmation required by
§1010.219.

(d) Consolidated Statement of Record
amends prior Statement of Record. A Con-
solidated Statement of Record shall
contain all applicable information for
all registered lots in the subdivision
except those deleted pursuant to other
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